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1. The applicant is hereby notified that this International Preliminary Examining Authority transmits herewith the 
international preliminary examination report and its annexes, if any, established on the international application. 

2. A copy of the report and its annexes, if any, is being transmitted to the International Bureau for communication 
to all the elected Offices. 

3. Where required by any of the elected Offices, the International Bureau will prepare an English translation of the 
report (but not of any annexes) and will transmit such translation to those Offices. 

4. REMINDER 

The applicant must enter the national phase before each elected Office by performing certain acts (filing 
translations and paying national fees) within 30 months from the priority date (or later in some Offices) (Article 
39(l))(see also the reminder sent by the International Bureau with Form PCT/IB/301). 

Where a translation of the international application must be furnished to an elected Office, that translation must 
contain a translation of any annexes to the international preliminary examination report. It is the applicant's 
responsibility to prepare and furnish such translation directly to each elected Office concerned. 

For further details on the applicable time limits and requirements of the elected Offices, see Volume II of the 
PCT Applicant's Guide. 
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INTERNATIONAL PRELIMINARY EXAMINATION REPORT 
(PCT Article 36 and Rule 70) 



Applicant's or agent's file reference 
314963 WO 



International application Ho, 
PCT/US03/06822 



| 05 March 2003 (05.03.2003) 
International Patent Classification (IPC) or national classification and IPC 



^ rllOTUro * r -rr#w See Notification of Transmittal of International 

i OR b UR r HER AC I ION Prelimimry Examination Report (Form PCT/IPEA/416) 



international filing date (day/month xcan 



Priority date (day Mums h/y ear) 
06 March 2002 (06.03.2002) 



jPC(7): G06F 17/60 and US €L: 705/35, 36, 37 
Applicant 



REFLOW MANAGEMENT, LLC 



1 . This international preliminary examination report has been prepared by this International Preliminary 
Examining Authority and is transmitted to the applicant according to Article 36. 

2. This REPORT consists of a total of 3 sheets, including this cover sheet. 



This report is also accompanied by ANNEXES, i.e., sheets of the description, claims and/or drawings 
which have been amended and are the basis for this report and/or sheets containing rectifications made 
before this Authority (see Rule 70.16 and Section 607 of the Administrative Instructions under die PCT). 

These annexes consist of a total of sheets. 



3. 



This report contains indications relating to the following items: 
Basis of the report 



I 


El 


II 


□ 


III 




IV 


□ 


V 




VI 


□ 


VII 


□ 


VIII 


□ 



Reasoned statement under Article 35(2) with regard to novelty, inventive step or industrial 
applicability; citations and explanations supporting such statement 



Date of submission of the demand 
03 October 2003 (03.10.2003) 




Date of completion of this report 
19 Jama>*fy 2004 (19.01.2004) 
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PCT/US03/068 



I. Basis of the report 



With regard to the elements of the international application:* 



2SJ the international application as originally filed. 

y*\ the description: 

pages 1-12 as originally filed 
pages NONE filed with the demand 

pages NONE filed with the letter of ^ 



y>\ the claims: 

pages 1315 , as originally filed 

pages NONE _, as amended (together witli any statement) under Article 19 

pages NONE filed with the demand 

pages NONE tiled with the letter of 



the drawings: 

pages 1 -2 as originally tiled 

pages NONE filed with the demand 

pages NofjnT""'" , filed with the letter of 

| | the sequence listing part of the description: 
pages NONE as originally filed 

pages NONE filed with the demand 

pages NONE filed with the letter of _ 



2. With regard to the language, all die elements marked above were available or furnished to Oris Authority in the 
language in which the international application was filed, unless otherwise indicated under this item. 
These elements were available or furnished to this Authority in the following language which is: 

| | the language of a translation furnished for the purposes of international search (under Rule23.l(bj). 

PI the language of publication of the international application (under Rule 48.3(b)). 

[ | the language of the translation furnished for the purposes of international preliminary examination(under Rules 
55.2 and/or 55.3). 

3. With regard to any nucleotide and/or amino acid sequence disclosed in the international application, the 
international preliminary examination was carried out on the basis of the sequence listing: 

| ] contained in the international application in printed form. 

| | filed together with the international application in computer readable form. 

| | furnished subsequently to this Authority in written form. 

[ | furnished subsequently to this Authority in computer readable form. 

| | The statement that the subsequently furnished written sequence listing does not go beyond the disclosure in the 
international application as filed has been furnished. 
] The statement that the information recorded in computer readable form is identical to the written sequence listing 
has been furnished. 

4. [X] The amendments have resulted in the cancellation of: 

the description, pages NONE 



XI the claims, Nos. NONE 

[X] the drawings, sheets/% NONE 
5 . This report has been established as if (some of) the amendments had not been made, since they have been considered to go 

beyond the disclosure as filed, as indicated in the Supplemental Box (Rule 70.2(c)).** 
* Replacement sheets which have been furnished to the receiving Office in response to an invitation under Article 14 are referred to in 
this report as "originally filed" and are not annexed to this report since they do not contain amendments (Rules 70. J 6 and 70 AT). 
** Any replacement sheet containing such amendments must be referred to under item 1 and annexed to this report. 
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V. Reasoned statement under Rule d«.2(a)(ii) with regard to novelty, inventive step or industrial applicability; 
citations and explanations supporting such statement - 



L STATEMENT 

Novelty (N) 



Claims 1-17 



Claims NONE 



YES 
NO 



Inventive Step (IS) 



Claims 1-17 



Claims NONE 



NO 



Industrial Applicability (1A) 



Claims 1-17 



Claims NONE 



YES 
NO 



2. CITATIONS AND EXPLANATIONS 

Claims 1-17 meet the criteria set out in PCT Article 33(2)-(3), because the prior art does not teach or fairly suggest a method of 
providing liquidity to an investment fund utilizing a liquidity vehicle including prompting one investment fund having a net share 
outflow to offer shares to the liquidity vehicle, purchasing at least one offered share, and holding the purchased share in the liquidity 
vehicle for a period of time. 

Claims 1-17 meet industrial applicability as defined by PCT Article 33(4) because a liquidity vehicle permitting investment funds to 
meet its liquidity needs is useful in portfolio selections and in the financial industry. 
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